In this paper we present an innovative framework for an economic risk analysis of 10 drought impacts on irrigated agriculture. It consists on the integration of three The approach was applied to the Jucar river basin, a complex system affected by 
of three components (see Fig. 1 ). The first one consists of fitting an econometric model 84 to assess the economic drought impacts, by evaluating the changes in the production 85 value due to water scarcity. The model should include the main explanatory variables of 86 the irrigated production value, including the effect of water availability for irrigation as 
affecting the final production (rainfall, temperature, fertilization and irrigation practices, 119 other natural hazards, etc. skewness, spatial and temporal dependency and so on) for generating large sets of 132 equally-likely inflow scenarios (Hipel and McLeod 1994; Salas et al. 1980 and 1993) .
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The generation of future inflow projections using stochastic modeling has been widely 134 applied in research as the basis of probabilistic assessments (Labadie 2004 (Hipel and McLeod 1994; Salas et al. 1980; Sveinsoon and Salas, 2017 
Where F = M − δ · M + G · δ ; and G = δ · M − M . The ω0 term can be obtained 160 by applying a Cholesky decomposition to ω · ω . The ω1 term can be obtained as:
Once developed, future inflows can be forecasted following the same stages: The forecasted value of the production , for the season t+1 has been calculated as:
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Where "t+1" is the starting of the upcoming irrigation season, and " , " is the to May, t+1, within each hydrological year). Albacete case, the regression only considers the inflows to its main reservoir, Alarcon.
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All the explanatory variables were found to be statistically significant (Table 2 ). The econometric approach can be an accurate way to simulate the direct economic
